The Theory of China’s Sovereign Wealth Funds Development by 邱杨茜
学校编码：10384                                   分类号   密级        




  博 士  学  位  论  文 
                                           
中国主权财富基金发展论 




指导教师姓名：何 孝 星 教授 
专 业  名 称：投    资   学 
论文提交日期：2011  年 4 月 
论文答辩时间：2011  年   月 
学位授予日期：2011  年   月 
 
  
答辩委员会主席：           
评    阅    人：           
 





















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的


































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 


















































































From a global perspective, after the financial crisis，sovereign wealth funds as a 
different international investment organization from the private capital, its 
development has become the focus of many countries and the major international 
organizations. In 2007, China Investment Company was set up, declaring an official 
establishment of sovereign wealth funds. It is not only an important measure of 
foreign exchange reserves management reform, but also in terms of great significance 
as the methods to coordinate with the China's economic strategic adjustment in the 
post-crisis era. However, the operation of sovereign wealth funds exposed many 
practical problems to be solved; while the existence research is too fragmented and 
lack of theoretical support. Against this background, this article on the basis of the 
existing home and abroad, selected China's sovereign wealth fund development issues 
as a core subject. It developed and enriched the macro and micro levels of theory of 
sovereign wealth funds, and proposed comprehensive and effective policy 
recommendations to China's future development model of sovereign wealth funds.  
Overall structure of this paper can be divided into three parts: the introduction of 
propositions, constructs a theoretical framework and policy recommendations. Part in 
building a theoretical framework, on one hand, this article introduced international 
political economy theory and research methods to study the macro-development 
issues of sovereign wealth funds; on the other is the integrated use of finance and 
investment theory, combined with the characteristics of sovereign wealth funds to deal 
with the operation of its microstructure issues. In making policy recommendations, 
the paper believes that sovereign wealth funds of China's future development needs 
based on existing improvements from the following aspects: first, considerate China is 
a large country development economy, its sovereign wealth fund must be in the dual 
function of both business and strategic positioning; second, as for the organizational 
mode, the sovereign wealth funds of different functions need independent 
management, and recommended setting up sovereign wealth funds Commission as a 














development include participating in international rule-making, intended to dilute the 
strategic purpose and developing international cooperation to reduce the investment of 
resistance; Fourth, the internal governance structure must be implemented to ensure 
their effective operational and strengthen the external governance structure , 
especially considering the legislation of sovereign wealth funds management; Fifth, 
this article emphasizes for different purposes, the different funs should pay attention 
to the market, industry and product selection; Sixth, in risk control, it should be 
committed to building a rigorous risk management system, and for eliminating 
unnecessary suspicion and conducive to external supervision, it should disclose 
information appropriately on the basis of protecting national interests . 
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